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Oct 19-9:29 AM

*UDE D KDQGRXt DQG &KURPH 
ERRN

EHIRUH \RX VLt GRZQ

Oct 18-1:42 PM

'RFXPHQW�%DVHG�(VVD\V

�$�VPDOO�YHUVLRQ�RI�D�UHVHDUFK�SDSHU
��GRFXPHQWV�DUH�XVHG�DV�HYLGHQFH

������DQG�DUH�FLWHG�LQ�WH[W��'RF����

�7KH�GRFV�VKRXOG�SURYLGH�WKH�EDVLF
���LQIR�WR�DQVZHU�WKH�TXHVWLRQ
��:KDW�\RX�NQRZ�LV�FRQVLGHUHG

������RXWVLGH�LQIRUPDWLRQ�DQG�LV�*22'�

Oct 18-1:42 PM

'RFXPHQW�%DVHG�(VVD\V

�)RUPDW�LV�QRUPDO
��,QWUR�ZLWK�KLVWRULFDO�FRQWH[W�	�WKHVLV
��%RG\�SDUDJUDSKV�WKDW�EHJLQ�ZLWK�D

������WRSLF�VHQWHQFH�IROORZHG�E\�HYLGHQFH
��&RQFOXVLRQ�SDUDJUDSK�WKDW�

������VXPPDUL]HV�LW�DOO

Oct 18-1:46 PM

³7KH�ODQGV�EH\RQG�WKH�VHD�KROG�YDVW�IRUWXQHV�IRU�WKRVH�ZLWK�WKH�FRXUDJH�DQG�EUDYHU\�WR�DFFHSW�WKH�
FKDOOHQJH��$�QHZ�ZRUOG�DZDLWV�WKH�PDQ�ZKRVH�ORQJLQJ�IRU�WKH�YR\DJH�WR�GLVFRYHU�DQG�FODLP�QHZ�
ODQGV�LV�RYHUFRPH�E\�QRWKLQJ�EXW�KLV�HDJHUQHVV�WR�GHSDUW�WKLV�ODQG�´
������������������������������������������������6SDQLVK�H[SORUHU������

³$�ZRUOG�DZDLWV�WKH�&KULVWLDQL]LQJ�HIIRUWV�RI�WKH�&KXUFK�LQ�D�ODQG�IDU�DZD\�ZKHUH�KHDWKHQV�>QRQ�
&KULVWLDQV@�OLYH�D�EDUEDURXV�OLIH�ZLWK�QR�UHJDUG�WR�WKH�ODZV�WKDW�JXLGH�DOO�JRRG�&KULVWLDQ�PHQ��:H�
ZLOO�UHVFXH�WKHVH�ORVW�VRXOV�DQG�ZLQ�WKHP�WR�WKH�+RO\�&KXUFK�´
�����������������������������������������6SDQLVK�&DUGLQDO�7ULQOLQL������

³6SLFHV��SUHFLRXV�JHPV��DQG�LQFUHDVHV�RI�LPPHDVXUDEOH�ORDGV�ZLOO�PDNH�WKH�SRFNHWV�RI�WKH�
PHUFKDQWV�JURZ�IXOO�DV�OX[XULHV�IURP�QHZ�ODQGV�DUH�EURXJKW�KHUH�LQ�PDVV�IURP�GLVWDQW�ODQGV�´
���������������������������������������(XURSHDQ�PHUFKDQW������

+LVWRULFDO�&RQWH[W���7KH�ILUVW�(XURSHDQV�RI�WKH���WK�	���WK�FHQWXULHV�ZKR�H[SORUHG�WKH�$PHULFDV�ZHUH�ORRNLQJ�IRU�D�ZDWHU�URXWH�
WR�$VLD�LQ�RUGHU�WR�JHW�VSLFHV��VLONV�DQG�RWKHU�ULFKHV���7KRXJK�IHZ�H[SORUHUV�IRXQG�D�ZDWHU�URXWH�WR�$VLD��WKHLU�YR\DJHV�OHG�WR�WKH�
GLVFRYHU\�RI��QHZ�ODQG��LQ�WKH�:HVWHUQ�+HPLVSKHUH���2QFH�LW�ZDV�GLVFRYHUHG��PRUH�DQG�PRUH�H[SORUHUV�FRQWLQXHG�WR�YHQWXUH�RXW�
WR�WKLV�1HZ�:RUOG��
4XHVWLRQ���8VLQJ�WKH�GRFXPHQWV�SURYLGHG�DQG�\RXU�NQRZOHGJH�RI�VRFLDO�VWXGLHV��ZULWH�D�ZHOO�GHYHORSHG�HVVD\�H[SODLQLQJ�WKH�
UHDVRQV�(XURSHDQ�H[SORUHUV�FDPH�WR�H[SORUH�WKH�ODQG�LQ�WKH�:HVWHUQ�+HPLVSKHUH���

Oct 18-1:59 PM

'RF���
³7KH�ODQGV�EH\RQG�WKH�VHD�KROG�YDVW�IRUWXQHV�IRU�WKRVH�ZLWK�WKH�FRXUDJH�DQG�EUDYHU\�WR�DFFHSW�WKH�
FKDOOHQJH��$�QHZ�ZRUOG�DZDLWV�WKH�PDQ�ZKRVH�ORQJLQJ�IRU�WKH�YR\DJH�WR�GLVFRYHU�DQG�FODLP�QHZ�
ODQGV�LV�RYHUFRPH�E\�QRWKLQJ�EXW�KLV�HDJHUQHVV�WR�GHSDUW�WKLV�ODQG�´
������������������������������������������������6SDQLVK�H[SORUHU������

0RWLYH�

6RXUFH��

*ORU\���ERWK�IRU�WKH�LQGLYLGXDO�H[SORUHU�DQG�WKH�
QDWLRQ

+H�LV�DQ�H[SORUHU�DQG�KDV�OLNHO\�H[SHULHQFHG
WKLV�KLPVHOI�
+H�LV�IURP�6SDLQ��D�QDWLRQ�WKDW�KDV�EHHQ�
DFWLYHO\�LQYROYHG�LQ�H[SORUDWLRQ��&ROXPEXV�

Oct 18-1:59 PM

0RWLYH�

6RXUFH��

'RF���
³$�ZRUOG�DZDLWV�WKH�&KULVWLDQL]LQJ�HIIRUWV�RI�WKH�&KXUFK�LQ�D�ODQG�IDU�DZD\�ZKHUH�KHDWKHQV�>QRQ�
&KULVWLDQV@�OLYH�D�EDUEDURXV�OLIH�ZLWK�QR�UHJDUG�WR�WKH�ODZV�WKDW�JXLGH�DOO�JRRG�&KULVWLDQ�PHQ��:H�
ZLOO�UHVFXH�WKHVH�ORVW�VRXOV�DQG�ZLQ�WKHP�WR�WKH�+RO\�&KXUFK�´
�����������������������������������������6SDQLVK�&DUGLQDO�7ULQOLQL������

7R�FRQYHUW�QRQ�&KULVWLDQV�WR�WKH�&DWKROLF�&KXUFK

+H
V�D�KLJK�UDQNLQJ�FKXUFK�RIILFLDO��VR�EULQJLQJ�SHRSOH�
WR�WKH�FKXUFK�LV�KLV�MRE�
+H�LV�VD\LQJ�WKLV�DW�D�WLPH�ZKHQ�WKH�UHOLJLRXV
XQLW\�RI�(XURSH�KDV�EHHQ�EURNHQ�DQG�WKH�&DWKROLF
&KXUFK�KDV�ORVW�D�ORW�RI�SHRSOH��+H�PD\�ZDQW�WR�
UHSOHQLVK�WKH�PHPEHUVKLS�
+H
V�6SDQLVK���6SDLQ�ZDV�YHU\�GHGLFDWHG�WR�WKH�
&DWKROLF�&KXUFK
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0RWLYH�

6RXUFH��

'RF���
³6XJDU��VSLFHV��SUHFLRXV�JHPV��DQG�LQFUHDVHV�RI�LPPHDVXUDEOH�ORDGV�ZLOO�PDNH�WKH�SRFNHWV�RI�WKH�
PHUFKDQWV�JURZ�IXOO�DV�OX[XULHV�IURP�QHZ�ODQGV�DUH�EURXJKW�KHUH�LQ�PDVV�IURP�GLVWDQW�ODQGV�´
���������������������������������������(XURSHDQ�PHUFKDQW������

([SORUDWLRQ�LV�SURILWDEOH�

7KH�VRXUFH�LV�D�PHUFKDQW�ZKR�KDV�OLNHO\�
VHHQ�ILUVW�KDQG�KRZ�SURILWDEOH�WKHVH�QHZ
WKLQJV�DUH�

Oct 18-2:04 PM

,QWURGXFWLRQ

�+LVWRULFDO�FRQWH[W�LQIRUPDWLRQ

�7KHVLV�VWDWHPHQW�WKDW�FOHDUO\�DGGUHVVHV�

�������WKH�TXHVWLRQ��FDXVHV�RI�(XURSHDQ�H[SORUDWLRQ�

     7KH 15tK DQG 16tK cHQtXULHV ZHUH D tLPH RI PDQ\ QHZ LGHDV DQG GLVcRYHULHV�
,Q DGGLtLRQ tR tKH 5HQDLVVDQcH DQG 5HIRUPDtLRQ� (XURSHDQV DOVR HPEDUNHG
XSRQ DQ DJH RI H[SORUDtLRQ LQ VHDUcK RI QHZ tKLQJV� 7KUHH UHDVRQV tKDt (XURSHDQ
H[SORUHUV cDPH tR tKH ODQGV LQ tKH :HVtHUQ +HPLVSKHUH LQcOXGH tKH TXHVt IRU
*olG DnG *loU\� DnG to sSUeDG &KULstLDnLt\.

Oct 18-2:05 PM

%RG\�SDUDJUDSKV���RQH�IRU�HDFK�WRSLF

�%HJLQV�ZLWK�D�WRSLF�VHQWHQFH�WKDW�OLQNV�WR�WKH�WKHVLV

�,QFOXGHV�HYLGHQFH�IURP�WKH��GRFXPHQW��DV�ZHOO�DV

�������IURP�\RXU�KHDG

�,QFOXGHV�GRFXPHQW�DQDO\VLV��3RLQW�RI�9LHZ�
��&RQWH[W��$XGLHQFH��3XUSRVH��6RXUFH�

3URILW�DQG�ZHDOWK�ZDV�RQH�PRWLYH�IRU�(XURSHDQ�H[SORUDWLRQ�
WR�WKH�QHZ�ZRUOG�DQG�RWKHU�SODFHV��1HZ�LWHPV�VXFK�DV�VSLFHV�DQG�
JHPV�HQDEOHG�PHUFKDQWV�WR�PDNH�JUHDW�SURILWV�EDFN�KRPH��GRF��
����7KLV�VRXUFH��'RF�����LV�LGHQWLILHG�DV�D�PHUFKDQW��VR�KH�ZRXOG�
OLNHO\�KDYH�H[SHULHQFHG�WKH�SURILWV�DQG�ZHDOWK�ILUVW�KDQG��
PDNLQJ�WKLV�D�UHOLDEOH�VRXUFH�RI�LQIRUPDWLRQ��6RPH�SURGXFWV�WKDW�
FDPH�IURP�WKH�QHZ�ZRUOG�WR�(XURSH�LQFOXGHG�VXJDU��SRWDWRHV��
DQG�WRPDWRHV���DOO�FURSV�WKDW�ZHUH�ZHOFRPHG�E\�WKH�SHRSOH�
WKHUH��

Oct 19-12:29 PM

%RG\�SDUDJUDSKV���RQH�IRU�HDFK�WRSLF

�%HJLQV�ZLWK�D�WRSLF�VHQWHQFH�WKDW�OLQNV�WR�WKH�WKHVLV

�,QFOXGHV�HYLGHQFH�IURP�WKH��GRFXPHQW��DV�ZHOO�DV

�������IURP�\RXU�KHDG

�,QFOXGHV�GRFXPHQW�DQDO\VLV��3RLQW�RI�9LHZ�
��&RQWH[W��$XGLHQFH��3XUSRVH��6RXUFH�

�����$FTXLULQJ�FRQWURO�RI�GLIIHUHQW�DUHDV�RI�WKH�JOREH�JDYH�(XURSHDQV�D�VHQVH�RI�
SRZHU�DQG�JORU\�LQ�WKH���WK�DQG���WK�FHQWXULHV�DQG�ZDV�DQRWKHU�PRWLYH�IRU�
H[SORUDWLRQ��6SDQLVK�H[SORUDWLRQ��RIWHQ�IXQGHG�E\�WKH�PRQDUFKV��KDG�SURGXFHG�WKH�
GLVFRYHU\�RI�WKH�$PHULFDV�E\�&KULVWRSKHU�&ROXPEXV�LQ�������DQG�ODWHU�WKH�
HVWDEOLVKPHQW�RI�FRORQLHV�LQ�WKH�$PHULFDV�E\�6SDLQ�DQG�3RUWXJDO��([SORUDWLRQ�
GXULQJ�WKLV�WLPH�ZDV�IXOO�RI�GDQJHU�VLQFH�QDYLJDWLRQ�DQG�VDLOLQJ�WHFKQRORJ\�ZDV�VWLOO�
OLPLWHG��7KRVH�ZKR�HQGXUHG�RIWHQ�JUHDWO\�SURILWHG��GRF�����DQG�IRXQG�WKH�
RSSRUWXQLW\�WR�YHQWXUH�RXW�LQWR�WKH�XQNQRZQ�DV�DQ�DFW�RI�EUDYHU\�DQG�FRXUDJH��
�'RF�����6LQFH�WKLV�VRXUFH�ZDV�DQ�H[SORUHU�KLPVHOI��KH�PD\�EH�EUDJJLQJ�D�ELW�WR�
PDNH�KLPVHOI�VRXQG�PRUH�DGPLUDEOH��+RZHYHU��LW�ZDV�WUXO\�D�GLIILFXOW�WDVN��VR�VXFK�
H[SORUHUV�ZHUH�OLNHO\�YHU\�PXFK�DGPLUHG��

Oct 19-12:29 PM

%RG\�SDUDJUDSKV���RQH�IRU�HDFK�WRSLF

�%HJLQV�ZLWK�D�WRSLF�VHQWHQFH�WKDW�OLQNV�WR�WKH�WKHVLV

�,QFOXGHV�HYLGHQFH�IURP�WKH��GRFXPHQW��DV�ZHOO�DV

�������IURP�\RXU�KHDG

�,QFOXGHV�GRFXPHQW�DQDO\VLV��3RLQW�RI�9LHZ�
��&RQWH[W��$XGLHQFH��3XUSRVH��6RXUFH�

����7KH���WK�FHQWXU\�3URWHVWDQW�5HIRUPDWLRQ�EURXJKW�DQ�HQG�WR�WKH�UHOLJLRXV�XQLW\�
RI�(XURSH�DQG�LQ�VRPH�FDVHV�OHG�WKH�&DWKROLF�&KXUFK�WR�VHHN�RXW�QHZ�PHPEHUV�WR�
UHSOHQLVK�LWV�PHPEHUVKLS��7KH�GHVLUH�WR�H[SDQG�LWV�PHPEHUV�FRPELQHG�ZLWK�QHZO\�
GLVFRYHUHG�ODQGV�DQG�SHRSOH�OHG�WKH�&DWKROLF�&KXUFK�WR�DFWLYHO\�VHHN�WR�FRQYHUW�
QRQ�&KULVWLDQV�WR�WKH�+RO\�&KXUFK��&DUGLQDO�7ULQOLQL��GRF�����VSHDNV�RI�QRQ�
&KULVWLDQV�DV�OLYLQJ�D�EDUEDURXV�RU�XQFLYLOL]HG�OLIH��$V�D�KLJK�UDQNLQJ�PHPEHU�RI�WKH�
FOHUJ\��WKH�FDUGLQDO�UHIOHFWV�WKH�YLHZ�WKDW�WKH�&DWKROLF�&KXUFK�LV�WKH�RQO\�WUXH�
FKXUFK��D�YLHZ�RQH�ZRXOG�H[SHFW�IURP�D�SHUVRQ�LQ�VXFK�D�SRVLWLRQ��,W�LV�KLV�MRE�WR�
SURPRWH�WKH�&DWKROLF�&KXUFK��

Oct 18-2:06 PM

&RQFOXVLRQ���6XPPDUL]HV�WKH�HVVD\��LQ�FDVH�\RX�ZHUH�QRW
���SD\LQJ�DWWHQWLRQ�������

�����'XH�WR�WHFKQRORJLFDO�GHYHORSPHQWV�VXFK�DV�WKH�FDUDYHO�VDLO��
PDJQHW�FRPSDVV��DQG�DVWURODEH��(XURSHDQV�ZHUH�DEOH�WR�H[SORUH�
WKH�ZRUOG��,Q�GRLQJ�VR��WKH\�RIWHQ�FDPH�XSRQ�ODQGV�WKDW�RIIHUHG
WKHP�JUHDW�UHZDUGV�LQ�WKH�IRUP�RI�VSLFHV��FURSV��ZHDOWK��DQG�
QDWLRQDO�JORU\��,Q�WKH�FDVH�RI�WKH�ZHVWHUQ�KHPLVSKHUH��(XURSHDQV�
VRXJKW�ZHDOWK��JORU\��DQG�QHZ�&KULVWLDQV�DV�WKH\�H[SORUHG�DQG
FODLPHG�WKH�YDVW�QHZ�ODQGV�
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+RPHZRUN��
:ULWH�'%4�DQG�VXEPLW�WR�
7XUQLWLQ�FRP�E\�7XHVGD\

&K�������	��
)LQLVK�IRU�0RQGD\


